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Pretender, or of upsetting the revolution settle-
ment 1fhe ' fund-holder' is always considered
in the books of that time as opposed to his
* legitimate' sovereign, because it was to be
'feared that this sovereign would repudiate the
debt which was raised by those who dethroned
him, and which was spent in resisting him and his
allies. For a long time the Bank of England
was the focus of London Liberalism, and in that
capacity rendered to the State inestimable ser-
vices. In return for these substantial benefits
the Bank of England received from the Govern-
ment, either at first, or afterwards, three most
important privileges.

First. The Bank of England had the exclusive
possession of the Government balances. In its
first period, as I have shown, the Bank gave credit
to the Government, but afterwards it derived
credit from the Government. There is a natural
tendency in men to follow the example of the
Government under which they live. The Govern-
ment is the largest, most impprtant, and most con-
spicuous entity with which the mass of any people
are acquainted; its range of knowledge must
always be infinitely greater than the average of
their knowledge, and therefore, unless there is a
conspicuous warning to the contrary, most men are